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AHHOMayus

BeeaeHue. [Iponecchl rinobanusani B MUPOBOM 3KOHOMHUYECKOU cHCTeMe CONPsTKeHbI C 060CTpeHUEM
reonoJIMTUYECKON HaNPs>KeHHOCTU. AKTya/IM3UPYIOTCS TPO6JIeMbl 3al[MThl HALIMOHATbHBIX UHTEPECOB,
pelieHHe KOTOPbIX CBsI3aHO ¢ GOPMUpPOBAHHEM yCJOBUN CIpaBeJJIMBOTO 06MeHa, YTO TpebyeT Iepe-
CTPOMKHU CJI0KUBILEHNCS CUCTEMBI MEXAYHAPOJHBIX PACYETOB.

Hensb. CoBpeMeHHas Mex/yHapojHas GUHAHCOBAsI CUCTEMa HAaXOAUTCS B COCTOSSHUM TYPOYJIEHTHOCTH,
3a KOTOpOH cieAyeT HensbeXkHasl epecTpoliKa B HalpaB/JIeHUH NOBBIILIEHNS CYBEPEHUTETA OTAETbHbIX
rocyZapcTB U cO6JI0/leHUs] HallMOHA/NbHbBIX HHTepecoB. Llesb vcciejoBaHUsI COCTOUT B aHaJ/IU3€e ONbITa
MIOCTPOEHHUS MEXIOCYAAPCTBEHHbBIX CUCTEM B3aMMHbBIX PAaCieTOB [iJisl BbIsIBJI€HHSI BO3MOXKHbIX HalpaB-
JIeHUH pa3BUTHS B3aUMOOTHOIIeHUH B paMmkax BPUKC ¢ ucnosib30BaHHEM BHYTPUOGJIOKOBBIX PACUETHO-
VHBECTULUOHHBIX UHCTPYMEHTOB.

MeToapbl. Pa6oTa siBJIsSIeTCs JIOTHYECKUM NPOJ0JXKEHUEM paHee ONyOJIMKOBAHHBIX aBTOPCKUX UCCIe[0-
BaHUU. MeToZaMu UcCieJ0BaHUA ABJSIOTCA CTPYKTYPHBIM aHA/IM3 UHCTUTYLMOHAJIBHOM OpraHU3aluu
MHPOBOH GUHAHCOBOW CHCTEMBI C HCI0JIb30BaHMEM HCTOPHUYECKOTO U JIOTUYECKOI0 I0X0/1a, OTICaHHUE,
CpaBHEHHUE, YCTAaHOBJIeHUE NPUYMHHO-C/Ie/ICTBEHHBIX CBSI3el B NOCTpOoeHUU PUHAHCOBOU HHPpPACTPYK-
Typhl, opMuUpyIoLIel U Tepepacnpesesaionieil JeHeXKHYI0 PEHTY, KOTopas NpeACcTaBJsieT cCo60i caMo-
CTOSAATEJIbHBIA UCTOUYHHK [0X0/la TOCYJAapCTB-IMUTEHTOB IIJIaTe€XHbIX UHCTPYMEHTOB U He BCerja Npu-
CBauBaeTCsi COGCTBEHHUKOM-IIPOU3BOAUTE/IEM TOBapa.

Pe3yabTaThl. [IpeicTaBieHbl BO3MOXKHbIE BApMAHThI OPraHW3aluy ajlbTePHATUBHON MUPOBOH ILJIaTeX-
Hoil cucteMbl B pamkax BPUKC. [lokazaHo, 4TO MUPOBas 9KOHOMHKA celyac HaX0JUTCs Ha CTaJuHX HO-
BOT0 Nepexojia. AbTepHaTUB HOBOM pacyeTHOU MHPACTPYKTYphI JBe: CO3JaHUe MYJbTHUBAJIOTHON
KOP3HWHbI CTpaH-MapTHEPOB (110 THUIY 3KI0, €BPO U T.I1.), IU60 BbIpa6oTKa HOBOIrO M poBoro GprHaHCO-
BOT'O MHCTPYMEHTA KaK abCoJII0THO He UMEIOIero aHaJoroB BCeoOlero aKkBUBaleHTa. ABTOPbI CTaTbU
CKJIOHHBI BUJIeTb HeZJOCTaTKHU B IepBOM N0/IX0/ie BBH/ly HEBO3MO>XHOCTH peaJiM3aluy 6e3 yyeTa NpyH-
[MIIa peruoHalr3aluy, U CKJIOHSIOTCSI K HEOOXOUMOCTH OCYIeCTBJIeHUsI Ka4eCTBEHHO HOBOTO MOJ-
X0/la B OpraHM3alluy COBpeMEHHDIX IJIATEXKHBIX CUCTEM Ha OCHOBE IPOU3BO/CTBA U GHMPKEBOU NPOAAKU
KpUIITOBAJIIOT.

BeiBoAbL. /1151 cTpaH, Bxogsaux B BPUKC u siBisomuxcs napTHepaMy 3TOT0 CO103a, HauboJiee cipaBe/-
JIUBBIM BapUAHTOM, UCKJIIOYAIOLUM MeXaHU3M JUCKPUMHUHALUU U YJIaBJAUMBaHUS JeHeXKHON PEeHThI He-
Jpy>KeCTBEHHbIMU CyO'beKTaMH, CTAHOBUTCS CO3/iaHHe GJIOKOBOTO IJIATEXKHOTO CPeACTBa JJs B3aUM-
HbIX pacyeTOB BHYTPH COI03a, 0OCHOBAHHOT'O HA NapUTEeTe HallMOHa/JIbHbIX 9KOHOMUK, BXOJSIHX B COI03,
[0 TUIY €BPO, MO0 MPUHIUNHAIBHO HOBAsl 3/IeKTPOHHAS UM KPUNITOBAJIIOTA, UHBECTUPOBATh B NpO-
H3BOJICTBO KOTOPOU GyAYT BXOJsIINE B 6JIOK CTPAHBL
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Abstract

Introduction. The processes of globalization in the global economic system are associated with the ag-
gravation of geopolitical tensions. The problems of protecting national interests are being actualized,
the solution of which is related to the formation of conditions for fair exchange, which requires restruc-
turing the existing system of international settlements.
Purpose. The modern international financial system is in a state of turbulence, followed by an inevitable
restructuring towards increasing the sovereignty of individual States and respecting national interests.
The purpose of the study is to analyze the experience of building interstate mutual settlement systems in
order to identify possible directions for the development of relations within the BRICS using intra-block
settlement and investment instruments.
Methods. The work is a logical continuation of the author's previously published research. The research
methods are a structural analysis of the institutional organization of the global financial system, using
a historical and logical approach, description, comparison, and establishment of cause-and-effect relation-
ships in building a financial infrastructure that generates and redistributes monetary rent, which is an
independent source of income for the issuing states of payment instruments and is not always appropri-
ated by the owner-producer of the goods.
Results. Possible options for organizing an alternative global payment system within the framework of
BRICS are presented. It has been proven that the global economy is currently in the stage of a new transi-
tion. There are two alternatives to the new settlement infrastructure: the creation of a multicurrency bas-
ket of partner countries (such as ECU, euro, etc.), or the development of a new digital financial instrument
as an absolutely unparalleled universal equivalent. The authors of the article tend to see disadvantages in
the first approach due to the impossibility of implementation without taking into account the principle of
regionalization, and are inclined to the need for a qualitatively new approach in the organization of mod-
ern payment systems based on the production and exchange sale of cryptocurrencies.
Conclusions. For the countries that are members of the BRICS and are partners of this union, the most
fair option, eliminating the mechanism of discrimination and capture of monetary rents by unfriendly
entities, is to create a block payment instrument for mutual settlements within the union, based on
the parity of the national economies of the union, like the euro, or a fundamentally new electronic or cryp-
tocurrency, to invest in which will be produced by the countries included in the block.

Keywords: payment system, BRICS, monetary rent, discriminatory institutions, development goals of

the countries of the global South, sanctions, cryptocurrencies, world trade, settlements between countries
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BBeaenue

Kaxgoe rocysapcTBo cTpeMUTCs 06ecrieunBaTh CBOH CYBEPEHUTET PAa3MYHBIMHU CIHOCOOAMMU.
O/iHaKO Jla’ke CMbICIOBO€E HAMOJIHEHHE KaTErOPUH «CYBEPEHUTET» OTHOCHUTEILHO rOCY1apCTBa MOXKET
TPaKTOBaThCS MO-pa3HoMy. [Ipeanonaras 3Ha4UTENbHYIO AU PepeHHaAMI0 CTPAH 10 HAJTUYHIO KO-
HOMMYECKHUX PECYPCOB ¥ YPOBHIO TEXHOJIOTUYECKOTO PA3BUTHS, peUb B OOJILIIMHCTBE C/Iy4YaeB MOXKET
WUJITH 06 OTHOCUTEJIbHOM 3KOHOMHYECKOM CyBepeHUTeTe. B3aMM03aBUCHMOCTh OT/IeIbHBIX CTPAaH MU-
pPOBOI 5KOHOMHUKH OTPaHUYMBAET HALIUOHAJIbHBINA CyBEePEHUTET.

[Iponeccel rio6anv3anuy, pa3BUBaOLUECS B MUPOBOU 3KOHOMUKE, UMEIOT 0O0'bEKTUBHYIO IPH-
pO/ly, OCHOBaHHYIO Ha MEX/IyHAapOHOM pa3jiesieHuH Tpyaa. OMHOBpPEMEHHO C BbITOJAMH MeXyHa-
POZIHOTO pa3/iesieHus TPy/ia MOTYT BO3HUKATh U3/IePXKKH, CBI3aHHbIE C MOTEPEH 3IKOHOMHUYECKOTO Cy-
BepeHuTeTa. [IpOUCXOAUT 3TO BCAeACTBUE HELOOGPOCOBECTHOTO MOBEAEHHUS OT/e/IbHbIX FOCYZapCTB,
CTaBSIIUX CBOU HAIlMOHA/bHbIE HHTEPECHI BbIllle HHTEPECOB CBOMX KOHTPAreHTOB. [JJisl 3TOTO UCMOJIb-
3YIOTCS pa3Hble MeXaHU3Mbl. OTBETHOH peaKIiMei Co CTOPOHBI IUCKPUMHUHUPYEMbBIX TOCYAapPCTB ABJISA-
eTcs1 GOpPMHPOBAHHE CUCTEMBI 3al[UTHI CBOET0 3KOHOMHUYECKOI'0 CyBepeHUTETA. BOJIbIIMHCTBO Tpau-
[[UOHHBIX MPeJCTABJIeHUN 0 TAKOH 3al[UTe CBOAUTCS K CO3JaHUI0 MOLI[HOT'O BOEHHO-TTPOMBIIIJIEHHOT0
KOMILJIEKCA, CIOCOGHOTO OTPAa3UTh BTOPXKEHHSI U yTPO3bl TEPPUTOPHUANBHON 1eJOCTHOCTH. OHAKO
y4eHble-3KOHOMUCTHI KJIIOUYEBYIO poJib B QOPMHUPOBAHUM UCTUHHOTO CYBEPEHUTETA CTPAHbI OTBOJST
MMeHHO GUHAHCOBO-3KOHOMUYECKUM PaKTOpaM.

TEOPETI/I‘-IECKI/IE OCHOBBI

Wpes He cuuTaeTcs HOBOM, TaK Kak Npo3By4Yasa B MUPOBOM HayKe elje B TpyzAe Axama CMuTa
«HccnepoBaHue o IpUpojie U NpUYMHAX 60raTCTBA HAPOAOBY, IZle OH YKa3aJ, YTO UMEHHO NIPOU3BOJ-
CTBEHHBI! NIOTeHIMaJl BBICTYIIAeT MEPUJIOM 0J1aroCOCTOSIHMUS, a He KOJIMYECTBO 30J10Ta U cepebpa, Kak
TPaJULUOHHO CYUTAJIOCH y Npe/llleCTBEHHUKOB-MEPKAaHTUIUCTOB [1, c. 443].

BMecTe c TeM nocJieiHee CTOJIeTHE CMECTUJIO aKLIeHT C IPOM3BO/ACTBA K GUHAHCOBBIM BOIIPOCAM,
TaK Kak IJIaTexkHasd UHPPACTPYKTypa U pacyeTHble CpeJiCTBa B 9KOHOMUYECKUX MpoLieccax CbIrpaiu
KJII0YEBYIO POJIb B OTHOLIEHUU GOPMUPOBAHUSA BXKHOTO JJIs1 FOCYyAApCTBa [10X0/a — leHEXKHOM PeHTHI.
[Ipousoio 3TO Yepe3 popMUpPOBAHHE HOBBIX MpaBuJ B paMkax bpeTToH-Bysackoi cuctemsl, Korga
JleHbI' YTPaTU/IM OAHY U3 CBOUX QYHKIMU — peajibHOr0o 3KBHBaJIeHTA MPOU3BEJIEHHBIX TOBAPOB U
YCJIyT ¥ CTaJI¥ 06/1aJaTh JIMIIb HOMHUHAJIbHOM LIeHHOCTBIO.

OfHaKo MpaKTHUKA JeMOHCTPUPYET HEYCTOMYHUBOCTD CyLIeCTBYIOIEeH QUAyIMapHON CUCTEMBI.
JleHexkHad peHTa CyLleCTBYeT JIMIIb B TOM CJy4ae, eCJU TOCyZapCTBY-MOHOIOJIUCTY YAaeTcA TPaHC-
$opMUPOBaTH JileHeKHbIe 3HAKU B peaJibHble [IeHHOCTH, IIpeX/ie BCero, B 3KOHOMHUUYeCKHe pecypChl.

«IMUCCUA PUATHBIX, 06eclieYeHHbIX JIUIIb J0JTr0BbIMU 00513aTe/IbCTBaM{, MUPOBBIX Ba/lIOT CO-
3/laeT ceroiHsi 60Jblie HOMUHA/JIbHOI0 GOraTCTBA, YeM TPy, U KanuTajl BMecTe B3siTble. 06'beM HUUEM
He 06eclieYeHHbIX JJ0JIOBbIX 0053aTE/bCTB B IeHEXKHOM 3KBUBaJIeHTe MHOTOKPATHO MPEBbIIIAET Ba-
JIOBBIY IPOJAYKT BeJYILIUX CTPAaH U MUPOBOM 3KOHOMUKU» [2, ¢. 575].

@duaTHble JeHbI'Y 06peTalT CBOI 3HAYUMOCTb U LIeHHOCTb Ha TEPPUTOPHUH IOCyAapCTBa-IMHU-
TEHTa TOJIbKO Ha OCHOBE IOCYJapCTBEHHOrO MPUHYXKJEHUs, CUJIbl 3aKOHa. B MexyHapoAHOM mpo-
CTPaHCTBE HallMOHa/IbHbIE 3aKOHbI HE PA60TAIOT, IO3TOMY HEOGX0JUMO UCIOJIb30BaTh JPyTrUe CUJIO-
Bble MEXaHU3MBI.

JlonoJIHUTEeNIbHBIM WUHCTPYMEHTOM, MO3BOJISIOLIMM 06ecnedruBaTh yKa3aHHYH TpaHcdopMma-
[[MI0, BBICTYNIAET AEHUCTBYIOIIAsA cucTeMa GOPMHUPOBAHUS [IeH B MUPOBOM 9KOHOMHUKE. B coBpeMeHHOM
cucteMe LleHo06pa3oBaHus QYHKLIHMOHUPYIOT MEXaHU3Mbl, KOPPEKTUPYIOLME aZleKBATHbIE PhIHOYHbIE
ueHbl. bupkeBoit MexaHu3M GpOpPMHUPOBAHUS 1|€H NOABEPXKEH AEHUCTBUIM CIIEKY/ISIHTOB, 3apabaThiBa-
IOLMX HAa IMHaMUKe LieH. He yMasisisi 3HauMMOCTH GHUPKU B SKOHOMUYECKOU CUCTEME, YTO IIOATBEPKAA-
eTcsl MPaKTUKOU U Teopuei [3], o6pailaeM BHUMaHHe HAa HETAaTUBHbIE MOCAECTBUSA OUPKEBOU TOP-
TOBJIM B KOHTEKCTe Hcc/le/joBaHUs. B MexxlyHapoJHOM 6Hp>KeBOM NIPOCTPAHCTBE OCHOBHbIE UTPOKH -
3TO CNEKYJISHTBI, paboTaloliye Ha aMePUKaHCKUX M OpUTaHCKUX 6upkax. CkiaZblBaeTcs Takas CUTYya-
1M1, KOTZla TOBapbl NIPOU3BOAATCA U NOTPEDGIAIOTCA B OJJHUX CTPaHax, a LieHbl Ha HUX ONpeslesIsIIoTCs —
B JipyTrux. [lefcTBUs CIeKyJIIHTOB HallpaBJieHbl Ha peaJu3aliio CBOUX HHTEPECOB, YTO BIIOJIHE MOKHO
NOoHATb. OJHAKO CBOMMH e CTBUSIMU OHHU He TOJIbKO HapyIIalT MeXaHU3MbI CIIpaBeJIMBOT0 LIeH000-
pa3oBaHUs, HO CTAHOBSITCS YIPO30U HallMOHAJIbHBIX UHTEPECOB TeX roCyJapCTB, KOTOPbIE SBJASIOTCA
peasbHbIMU IPOU3BOJUTEISIMUA TOBAPOB U YCIYT.
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Takoil MexaHU3M L|eHOOOPa30BaHUS B MUPOBOM 3KOHOMHYECKOM NPOCTPAHCTBE MOJKpPENJis-
eTCs CTaTyCOM HallMOHa/IbHBIX JleHEeXKHBIX eJMHUL, UCII0JIb3yeMbIX B MEXKAYHAPOAHBIX pacyeTax. Peub
HUJET, B IEPBYIO o4epenb o0 goJape CIIA.

PenteHue npo6/ieMbl HESKBUBa/JIEHTHOI'O LleHO06pa30BaHUs1 BO3MOKHO TOJIBKO IYTEM UCKJII0Ye-
HUS GUPIKeBBIX CIEKYJISIHTOB KaK CyO'beKTOB, BO3/IeCTBYIOLUX Ha LieHbl. [lJisi 3TOro He06X0AUMO CO-
3/laHMe 30Hbl eJMHOTO GUPXKEBOIr0 NMPOCTPAHCTBA 3aMHTEPECOBAHHBIX CTPAaH — HENOCPeJCTBEHHbIX
NPOM3BOAUTEJIEM U PECYPCOB, U TOTOBOU NpOoAYyKLUUH. [IprieM, IpUOPUTET JOJKEH OTAABATHCA [0JI-
rOCPOYHBIM JOTOBOPAaM MeX/y NOCTaBIUKaMHU U IOTPe6GUTEISIMU C UCII0JIb30BAaHUEM HalluOHAJbHbIX
BaJIIOT.

ABTOpBI CTaThU B IPOLIJIBIX pab0Tax MOAPOOHO aHAJIM3UPOBAIN UCTOKHU GOPMUPOBAHUS IEeHEXK-
HOHM peHThl B paMKaxX TPaJUIMOHHOW COBpeMEHHOW MHPOBOH BaJIIOTHON cucTeMbl [4-5]. B cBsA3u
C3TUM B laHHOM paboTe CTaBUTC LieJ1b IPOJO/KUTD PacCy/AeHHs Ha TeMY BO3MOXXHOW apXUTEKTYPbl
HOBOW aJIbTEPHATUBHOM IMJIATEXKHOW CHUCTEMbl B paMKax MEXIoCyJapCTBEHHBbIX 00beJUHEHUH,
B nnepByto oyepeab BPUKC.

WHTepecamu popMUpPOBaHHUSA TAaKOH ajbTepHATUBbI BbICTYNAET PsiJi MO3ULUMN U NPeNOChLIOK.
Cpepu Hux:

1) ®opMupoBaHUe GUHAHCOBOTO CyBepeHUTEeTa U 6JIOKMPOBKA psijia CAHKLUM CO CTOPOHBI Tpa-
JUIMOHHOM IJ1aTe>KHOM CUCTEMBI.

2) PacuirpeHnyve 30HbI B3aUMOBBITOZJHOI'O SKOHOMHUYECKOT0 BJIMSIHUA CTPaH B paMKax NpPoJBU-
»KeHUsI UHTepecoB rjiobanbHoro lora.

3) YacTuyHas yTUaM3anusa MHGJALUY 3a CYeT YKpelJleHHWs HallMOHa/IbHOW Ba/IIOThI, HA OCHOBE
KOTOpOH onpejesisieTcsl HoBas puHaHCcOBass UHPPACTPYKTypa.

4) PazBuTHe UHPOPMALMOHHBIX TEXHOJOTUHN U IPUMEHEHNE TEXHOJIOTUU BJI0KYENHH KaK CaMbIX
3HAYUMBbIX C TOUKU 3peHus1 MoTeHLKaa GOPMHUpPOBaHUS 406aBJIEHHON CTOMMOCTH.

5) BoicTpanBaHUe KOMIIJIEKCHOM CHUCTEeMbl 3KOHOMHYECKOH 6e30MacHOCTH, OCHOBAaHHOW He
TOJIbKO HA IOJIyYeHUU BO3MOXKHOCTEU NMPOM3BOJACTBA KPUTUYECKU BAXKHBIX TOBApOB U YCJYT, HO U
obecrneyeHUH 6€30NAaCHOCTH pacieTHbIX U HAKOMUTEJbHbIX Ollepaliil BBUY HEOOX0JMMOCTH COXpa-
HATb HallMOHAJIbHbIE pPe3ePBhI.

Mo>XHO MHOT0 TOBOPHUTB O NPeUMYyIlecTBax aJbTePHATUBHBIX [IyTell pa3BUTHUsS MUPOBOM ILjia-
TEXHO-PacuyeTHON CUCTEMbI U CUCTEeMbI POPMUPOBAHUS rOCYAApCTBEHHBIX 30JI0TOBAJIIOTHbIX 3aM1acoB
1 pe3epBoB. OJHaKO OCHOBHasd U 0YeBHJHAA LieJib — llepepacnpejie/ieHue JeHeKHOM peHThl B paMKax
MHUPOBOH 3KOHOMHUKH, KOTOpas celyac akKyMyJIMPYeTCs B CTpaHaX, KOTOpble BbINyCKAKOT BaIKOThI, UC-
N0JIb3yeMble B pacyeTax U pe3epBax, a TaKXKe ABJIAITCA JiepXaTeJsIM{ IpaB COOCTBEHHOCTH Ha pas-
JINYHBIE 3JIEMEHTHI IJIaTEXXHON UHQPACTPYKTYPHI.

Ha nam B3rsig/1, 04eBUAHO, YTO MUPOBasd IKOHOMMKA Cel4ac HaXOAUTCA Ha CTaJlUM OYePEHOTO
nepexo/ia, U aJibTepHAaTUB HOBOU pacyeTHON UHQPPACTPYKTYPHI ABE — 3TO CO34aHUE MY/JIbTHBATIOTHON
KOP3WHBI CTPaH-MIapTHEPOB, 110 TUILY 3KI0, EBPO U T.II., INOO BbIpaboTKa HOBOTO IIMPOBOro GprHAHCO-
BOT'0O UHCTPyMEHTA KaK abCOJII0THO He MMEIOIEro aHaJI0r0B BCeoO1ero 3KBUBaJIEHTA.

[To mHenwuto A. lllesienioBa, 6osiee 10 sieT B pamkax o6beguHeHUs ctpaH BPUKC o6cyxmaerca
pacuiMpeHue UCNO0/b30BaHKs BO B3aUMopacyeTax HallMOHA/IbHbIX BaJIIOT, HO IPOLLECC CTAJKKUBAETCH C
006'beKTUBHBIMU TPYAHOCTAMU. HanpuMep, pH oljiaTe pynusMHU poccUicKoro skcnopta B UH M0 BO3-
HUKaeT BOIPOC, YTO POCCUMCKUM KOMIAaHUAM B JlaJibHENIIEM JieJ1aTh C NOJIyYeHHON NHANNACKOHW BaJlo-
Tol. EAMHAA BasoTa B LleJIOM MOXKET IOMOYb MPOLECCY AeA0JIapu3alii U OJHOBPEMEHHO CTIaJJUTh
TPYAHOCTH, CBSI3aHHbIE C HeCHAJTaHCUPOBAHHOCThIO TOProB/u Mexy ctpaHamu BPUKC. Ho ato - geso
6oJiee OT/laJIeHHON NepcneKTUBbL. M Takas BastoTa Bps[ Jiu 6yJeT obecrnedyeHa 30,10ToM. Ha nepBom
3Tane peaJMCTUYHbBIM BBITJIIAUT CO3/JaHUE HEKOU 6e3HAMYHON pacyEéTHOM eJMHUIIbI HAano/jo6ue eB-
pomneiickoro IKIO B 1979-98 rr. [6, c 89].

B npeapiayuiel ctatbe [7] Mbl 06CYyX/AaJ1M CJI0KHOCTH GOPMUPOBAHUS MYJIbTHBAJIIOTHBIX KOp-
3MH, B 0COOEHHOCTH CBSI3aHHbIE C IEPECMOTPOM J0JIel CTpaH, ee GOPMUPYIOLUX, TOCKOJbKY 3KOHO-
MUUYecKHe TpaHCPOpMalMU U TEXHOJOTHUYECKUE CABUTH IPOUCXOASAT HEPABHOMEPHO.

Ecau xe npopabaTbiBaTh M3HAYaJbHO HOBbIM MHCTPYMEHT, TO peyb UJeT 0 GOpMHUPOBAHUU
HOBOU KpunToBaatoThl A4 ctpad BPUKC, dopMmupoBanny uHPopMalMOHHO-3HepreTU4ecKor uHdpa-
CTPYKTYpBl /i1 ee MaWHHHTA, B CBA3M C 3TUM MNOTPeOYIOTCA HOBble MOLIHOCTHU TIJ100aJbHOIO
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DATA-ueHTpa /i XpaHeHus MHGOpMaIuY, CO3JJaHus KPUIITOOUPIKHU U PYTUX HEOOX0JUMbIX 3JIeMeH-
TOB IJIATEXKHOW MHPPACTPYKTYphI. Bce aTo noTpebyeT 60/1b110r0 KOJIMYECTBA UHBECTULMH, IPU 3TOM
BO3MOXXHOCTHU cTpaH, BxoAAumux B BPUKC u cTpaH-napTHepoB 00'beIMHEHUS TaKXKe HeOJUHAKOBBI.
OnHako 6up:KeBasi TOProBJisl HOBBIM IJIATEXXHbIM CPECTBOM CHUMAaeT BONPOCHI, CBSI3aHHbIE C HEPaB-
HOMEepPHBIMU 3KCHOPTHO-UMIIOPTHBIMU NOTOKAaMHU TOPIYOIUX CTPaH, U pellaeT 3ajady TATOCTU He-
c6as1aHCUPOBAaHHOM TOPrOBJIM B paMKax JIByCTOPOHHUX pacyeToB.

B koHTeKkcTe JlaHHOTO pelieHus Poccuiickas Pesepanns Mora 661 peasiM30BaTh AaBHIO U/ELO,
cdopmupoBaguiyocs eile B 2008 roay, yTo MockBa - KJ10ueBOM MUPOBOYM GUHAHCOBBIHN LIeHTP. K ToMy
Ke 33 3TH I'o/ibl HAKOIJIEH ONBIT B TEXHOJIOTUU 6JI0KYEHH, yclellHo GyHKLUOHUPYIOILeH N1aTeXHON
cructeMe «MHUp», MPOUCXOJUT «O0OKaTKa» IUPPOBOTO PYyOJIAL.

Takum o6pazom crpadbl BPUKC cMoryT yCKOpHUTB Nporecc 0TKa3a MUPOBOU 3KOHOMHKH OT J10JI-
Jlapa, 06ecrevyuTh Nepexo/i K HOBOM apXUTEKTYpe MUPOBOW BaJIIOTHON CUCTEMBI, YKPENUTh GUHAHCO-
BbIl CYBEpEHUTET, a TAKXKe, MHBECTUPOBAB BO BHOBb CO3/al01Ly0csl UHPACTPYKTYPY, CTaTh MoJy4ya-
TeJieM JJeHeKHOM PeHTBH.

PesysbTaThl

YTOoO6bl NOHATH, B KAKOM HalpaBJeHUM MOXEeT pa3BUBATbCA IJIaTeXHas UHPpPaACTpPYKTypa U
MeX/yHapo/iHble pacyeTHbIe JleHeKHbIe eJJMHULb], C/IelyeT 06PaTUThCS K MUPOBOMY OMNBITY U OMBITY
peruoHaIbHBIX COIO30B.

BantoTHas riiobasinsanus B COBpeMeHHOM KOHTEKCTe OCHOBAaHa Ha UCIO0JIb30BAaHUH pe3epPBHBIX
BaJIIOT, KOTOPbIE UCIOJIb3YIOTCSA B MEX/AYHAPOHBIX pacyeTaXx U GOPMHUPYIOT pe3epBbl LeHTPalbHbIX
6aHKoB. CTaTyC pe3epBHOM BAJIIOTHI oNpeesisieTcss MexyHapoaAHbIM BaJItOTHBIM GpoH0M. Cpeu Tpe-
60BaHMH K HallMOHAJBbHOW BaJIlOTe JJ15 MOATBEPK/AEHUS YKa3aHHOI0 cTaTyca — CTabUJIbHOCTb U 3¢-
$EeKTUBHOCTb 9KOHOMMKH, /IJIs1 KOTOPOM Basll0Ta ABJISETCA HalMoHalbHOU. Ho M3 Tpe6oBaHUi HeMa-
JIOBQ>KHBIM $IBJISIETCSI MUHUMYM BaJIIOTHBIX U TOPrOBbIX OTPaHUYEeHUH.

Ecau npoBecTH aHa/u3 COOTBETCTBUS YKa3aHHbIM TPeOOBaHUSM, TO UMeLasi CTaTyC pe3epBs-
HOW BaJIIOTHI HallMOHa/IbHaA JeHexxHas efnHuLa CLIA He BIIoJIHe COOTBETCTBYeET AN CTBYIOIIUM KpPU-
TepuaM. [lo kpaliHell Mepe, ec/iv peyb UJIeT 00 OLleHKe BaJIIOTHBIX U TOPrOBbIX OTPaHUYeHUH, CO3/aBa-
€MBbIX Pery/JsTOPHbIMU OpraHaMy 3TOr0 TOCYyZAapCTBa, HO He TOJIBKO.

Ecsu nocsie Bropoit MmupoBoi BoliHbI o5 CIIA B MupoBoMm BBII coctaBasina 60%, To B 2024 .
OHa cocTaBuja MeHee 15%!, rocyapcTBeHHBIN 0T — 34 TpJIH 0.

CtaTucTUKa JEeMOHCTPUPYET pPeaKLMI0 Ha TeHJEHIMU B rocyjapcrBeHHou nosuTuke CIHIA.
CaHKIUM B OTHOILIEHWH TOCyZapcTBa, GOPMUPYIOLIET0 pe3epBbl B Aosiapax CIIA, mopoxaaoT oTBeT-
HYI0 peaKIMI0 U He TOJIbKO CO CTOPOHBI MOJCAaHKLIMOHHOTO cyObeKTa. [los foJ1apa B MUPOBbBIX Ba-
JITHBIX pe3epBax CTaOUJIbHO coKpamaercs. /luHaMmuka TakoBa: ¢ 71% B 1999 r. 1o 57,4 % B 2024 1.
[IporHo3upyeTcs ero JjlajibHelIlee CHUXKEHUE B KaueCTBE OCHOBHOM pe3epBHOU BaJIIOThI B CTPYKTYype
MeX/IyHapo/HbIX pe3epBoB rocyAapcTs A0 49% k 2030 r. [8, c. 525]. OTka3 oT aMepHKaHCKOTro JoJi1apa
JJ1s1 QOpMUPOBAaHKMA BaJIOTHBIX Pe3epBOB CONIPOBOXKAETCA COKpallleHUeM ero UCT0JIb30BaHUA B MeX-
JyHapoJHbIX pacyeTax. OJHOBpeMeHHO C 3TUM He TOJIbKO pacTeT [0/ JpyTUX pe3epBHBIX BaJIOT, HO
Y HapacTaeT TeH/JeHLHs BaJl0THON perMoHaln3aluu.

BasntoTHasi peruoHaM3alLys — 3TO He HOBOE fIBJIEHUE B MeX/yHapoJHOH 3KOHOMKKe. BantoTHble
coto3bl GOpPMHUPOBAIUCH U paHee [9, c. 128].

K Hacrosimemy BpeMeHH MOXKHO 3adukcupoBaTb 10 MeXXIyHapOJHbIX BaJIIOTHBIX COIO30B,
WCIOJIb3YIOLHUX B paMKaXx COTJIallleHUd O HY HallHOHAJIbHYIO JEHEKHYI0 eIUHULY, SMUTUPYEMYIO B OJI-
HOM U3 cTpaH cot3a. B 1920 r. 6611 3aK/I04eH Takou cowo3 Mexay llBelnapueit u JIMXTEHIITENHOM,
perjiaMeHTUPYIOIUK o6paleHri HBeHapckoro ¢gpaHKka Ha TEPPUTOPUH 060UX rocyZapcTB. 3a mpe-
JleJlaMU roCylapCTBa UCNOJb3YIOTCA KaK HallMOHa/IbHOE TJIaTexHoe cpeAcTBo Aosnap CIIA B Hoson
3estaHauH, ABCTpPaJIMH, POCCUNCKUM py6Jib B A6xa3uu, I0xxHoH OceTun.

JpyruM BapuaHTOM Ba/IlOTHOW perMoHa Iu3aly ABJSI0TCSA BaJIOTHBIE COI03bl, 0OCHOBAaHHbIE Ha
Ha/JHallMOHAJIbHOM JleHeXXHOHU eJjMHULe. BastoTaMy, He UMMM HallMOHaJIbHOI'O SMUTEHTA, ABJISA-
I0TCs1 eBpO, 3anaJjHoadpUKAHCKUH, IeHTPaJlbHOAQPUKAHCKUN U TUXOOKEeaHCKUM ppaHKU, BOCTOUHO-
KapuOCKUH JoJL1ap.

1 @unatoB C. IkoHoMuKa CIIA: BHU3 MO JiecTHHIlE, BeAyued BHU3 // MU P®/ xypHan «MexayHapoaHast
*KU3Hb». 2009 - 2024 URL: https://interaffairs.ru/news/show/48244, (nata o6pamenus 11.03.2025).
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OTMeTHUM, YTO BCe pacCMOTPEHHbIE BaIIOTHbIE COI03bl OCHOBAHbl Ha TEPPUTOPHaIbHON 6J1130-
CTH FOCYyZ,apCTB, TO €CTh B IIOJIHOU Mepe COOTBETCTBYIOT TEPMUHY «PeTrHOHATbHbBIN.

Bo3HMKHOBEeHHe Ba/IOTHBIX COHO30B C HCIIOJIb30BaHWEM HaJHAIlMOHAJBHOW JIeHEeXHOW efu-
HUILbI IPEAIIECTBYET PETUOHAJbHBIM 3KOHOMUYECKUU CO03. ITO AOCTATOYHO AJIUTEJNbHBIA MpoLecc.
O6paTuMcsl K IPUMEPY CO3/IaHUSI BaJIOThI «eBpo». EBpomnelickass 3KOHOMUYeCKasi UHTerpalys Hada-
Jlack B 1957 r. nmocsie nognucanus Pumckoro forosopa. buls nepexoiHblH Nepuo, CB3aHHBIM € co3/a-
HHeM EBponelickoi BaJIlOTHOW CUCTEMBI, B paMKax KOTOPOU BBOJAMWJ/IACh €BpOIelcKas BalloTHasA eiu-
Huna (IKI0). B 1999 r. nosiBuJIach HaJIHALlMOHA/IbHAs BaJIIOTA «€BPO», HO TOJILKO B O€3HAJIMYHbIX pac-
yeTax. Tonbko B 2002 r. IKIO nosiHOCThIO 6GbLJIO BbIBEJIEHO M3 00pallleHus, U B HAJIMYHOM 060pOTe
«eBpO» MCII0JIb3yeTCs NOJHOLEHHO Ha TeppuTopuu rocygapcts EBponekickoro Corosa. OTMeTHM, 4YTO
k EBpo3oHe c Ha/lHallMOHAIBHOW Ba/IIOTOU IPUCOEJUHUIINCh He BCe TOCYapCTBa, BXoAuBIINe B EBpo-
coto3. K HuM otHocuauce Benukob6puTtanus, Jlanus u lllsenus. Beanko6puTtanus B 2020 r. BbllIa U3
EBponeiickoro Coto3a, 4151 Hee 3TOT MPOLecC NPoU3011es MaKCUMalbHO 6€360/1e3HEHHO B CUJLY TOTO,
YTO OHA He 0TKas3blBaJ/ach OT HAllMOHAJbHOW BaJIIOThI U He UCII0JIb30BaJia eBPO.

OTaenbHBIE BA/NIOTHI, UMeHyeMble «PpPaHKOM» C MPUBA3KOM K OMNpesieIeHHOW TEPPUTOPHUH,
OblIM BBeJleHbl BO QpaHLy3CKUX KOJIOHUSAX. B JasbHellieM mpouecc JeKOJ0HU3aLUuK NPOsSIBUICS U
B HallMOHaJIbHOH AeHexHOoH cucTeMe. KDA - ob1iee Ha3BaHUe BYX JleHeXXHbIX eJuHUL. PpaHk KPA -
3TO0 adpUKaHCKUH PpaHK, KOTOPBIA AMUTUPYETCH ABYyMs PeryasTOpaMU B COOTBETCTBHUU C MeCTOIO-
JIOXKEHUEM TOCYAapCTB, BXOJSIIUM B 30HY UCIOJIb30BAaHUSI BasIOThI: lleHTpasbHbIM GaHKOM rocy-
JapctB 3anajgHoit Appuku (8 ctpan) u LleHTpanbHbIM 6aHKOM rocyzapcts LenTpanbHolt AQpuku
(6 ctpaH). ®pank KPA M0oKHO Ha3BaTb OTHOCUTEJbHO CAMOCTOSITEJbHON BaaloTOW. OrpaHu4eHHUs
CaMOCTOATEJbHOCTU CBA3aHbI C HEOOXOAUMOCTBIO XpaHeHUs Ha cyeTax lleHTpanbpHoro 6anka ®pasn-
1 50% BasIFOTHBIX pe3epBoB AQpUKaHCKOT0 pHUHAHCOBOTO COOOIECTBA U MPUBA3KOH K €BPO.

Co3paHue HaJHALMOHAJIBHON CaMOCTOSITe/IbHON BaslOThI B 3anasgHoi A¢prke NpoJoKaeTCsl.
B 2019 r. 15 rocyapcTB JKOHOMHYECKOTO COO6IecTBa CTpaH 3anaJHoU APpUKH MeperMeHOBaIU
3anasHoadprkaHcKkui ¢paHk B IKO, oTMeHUIN AeiicTBHe TpeGOBaHUS XpaHEHHsI Ba/IIOTHBIX pe3epBOB
Bo ®paHUMK, HO OCTAaBUJIM NPUBSA3KY 3KO K eBpo. B 2021 r. Ha cammuTe CoobliecTBa 6bL1a JOCTUTHYTA
JIOTOBOPEHHOCTb Y yTBEPKJEHa J0P0KHas KapTa, IpeAnoJaramuias 3anyck eJUHOM BaitoThl B 2027 T.
Peasivzanya MeponpUAaTUH JOPOXKHOM KapThl CTAJIKUBAETCS C IPO6JIeMaMH, HO IPOEKT He 3aKpPhIT.

[losiBJieHMEe BOCTOYHO-KapH6CKOro J0J1/1apa TaKXe CBSI3aHO C JleKOJIOHU3alel, HO B 3TOM CJ1y-
yae B BU/Je eiMHOM BamoThl Opranusauuu BoctouHo-Kapubckux rocysapcts. B 3Ty 30HY BXoAAT Bo-
ceMb HeOOJIBILIMX OCTPOBHBIX FOCYJapPCTB. DMUTHPYeETCs 3Ta BaatoTa BocTouno-Kapubckum neHTpaib-
HbIM OAHKOM.

[lonbiTKa cO3JaHUsA €AMHOW HaJHALlMOHAJbHOW BaJIIOThl B peruoHe Ilepcujickoro 3ajsuBa He
yBeHuYas1ach ycrnexoM. B 2009 r. B paMKax MOHETapHOro cor3a apabckue rocyaapcrsa (CayaoBckas
Apagus, KyseiiT, Katap u baxpeiiH) npuHsi/iv pelieHue 0 BBeieHUHU ejuHOM BaitoThl B 2010 r. Eit fanu
Ha3zBaHUe - xaau k. Ho Hu B 2010 rofy, HY BIoc/eICTBUM H/iesl He Oblya peaju30BaHa.

06cyxaeHue

Heob6xoa1uMocTb GOpMUPOBaHUS HOBOM KOHIIEMIIUY MEX/YHAPOAHON pacueTHON eAUHULbI 06Y-
CJIOBJIEHA HE TOJIbKO CAaHKIHUSIMH, KOTOPBIE JUCKPUMUHUPYIOT IOJTHOLLEHHOE Y9aCTHE OOJIbIIOT0 KOJIH-
4ecTBa roCyZjapCTB B MEX/AyHAPOAHOM 0OMeHE, HO U B 3HAUUTEJIbHOU CTEeNeHH POCTOM /I0J1d Pa3BHBal0-
LIMXCSl CTPaH, He BXOAAIUX B «KJ1y6 ingepoB», B MupoBoM BBII [10, c. 26-27]. KpoMe npo6JieMbl paBHO-
NpaBHOro 06MeHa MeX/ly KPyIHbIMU U CPeJHUMU ['OCyAapCTBaMHU, Ha [TepBbIH IIJIaH BBIXOAUT ellle 6oJiee
3HayMMas npobJieMa — JOCTHXKEHUE MPeIe/IOB POCTA CYILEeCTBYIOIEH MUPOBOM 3KOHOMHYECKOM CUCTe-
MOH. B cBsI3u c 3TUM BO3HMKaeT HEOGXOAUMOCTh Nepexo/ia K HOBOMY MHUPOXO3SIICTBEHHOMY YKJIaAy
(paszesieHUI0 MHpa Ha TeXHOJIOTMYECKUe, BaJIOTHbIe, BOEHHO-IIOJIMTHUYeCKHe, MHPOPMAIlUOHHO-CeTe-
Bble 00'be/JMHEeHHsI TOJIMLEHTPUYECKOT0 XapaKTepa C LieJIbl0 I0KMCKa HOBOW CUCTeMbl paBHOBecHs 6e3
04eBH/IHOTO rereMoHa). B 3asiByienusx, ciesianHbix [Ipesugentom Poccuiickoit @epepannu B. [lyTuHbIM
Ha XXI 3acejanuu kiy6a «Basgaii», peds 11/1a 0 co3/JaHMd HOBOM MHBECTUILMOHHOM MIaTPOPMBI C UC-
[10/1b30BaHUEM 3JIEKTPOHHBIX aKTUBOB, KOTOPast Hy»Ha [IJIsl MHBECTULUH B pa3BUBalolyecs PbIHKHUL.

1 TlyTUH npeJJioKua co3aaTh uHBecTiaTdopmy ctpaH BPUKC // UHdopmanuonHoe areHTcTtBo TACC/ URL:
https://tass.ru/ekonomika/22348637 (gata o6pamenus 11.03.2025).
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3To npexze Bcero pbiHKU I0xHON A3uun, AQpuky, oTyacTy JlaTuHckol AMepuku. BblIBUHYTasA MHU-
LJMaTuBa 0 CO3/laH1I0 UHBeCTULMOHHOMU MaTdopMbl BPUKC BrIcTynaeT oTpaXkeHHeM cTpaTeruye-
CKHMX MHTepecoB Poccry B paMKax Mex/JyHapoJHOro o6befHHeHHs. HoBasg MHBECTHULMOHHAsA IJIAT-
dopma pact Poccur fonosiHUTe/IbHble BO3MOKHOCTH [IJIs1 YKpPelJIeHUs] 9KOHOMHUYEeCKUX NO3ULUU B
yCJIOBUSX IOCTOSIHHO MeHS 01 eHCsl re0N0TMTUYECKON CUTYaLUH.

[To mHeHHI0 A. UTHaTOBAa, JaHHBIN MeXaHU3M OyJieT co/elcTBOBaTb yCUJIeHHI0 posu Poccuun
B GopMHUpOBaHMH MHOIONOJIAPHOM CHCTEMbl MEX/JYHApOJHbIX 3KOHOMHYECKHX OTHOUIEHUH, rje
BPUKC cTaHOBUTCSA a/IbTepHATUBHBIM IIeHTPOM NPUTSKEHUS U OY/IET CIOCOOCTBOBATH AMBepcUdUKa-
LMY UCTOYHUKOB KallMTa/la, OTKPbIBasi CTpaHaM-NapTHepaMU JOCTYI K UHBecTULUAM [11].

WUtak, nuBectniaTdopma 6yeT cnoco6CcTBOBaTh AUBepCUPUKALMM UCTOYHUKOB KanuTalja, oT-
KpbIBas CTpaHaM-NapTHepaM JOCTYIl K MHBECTHULHAM, a TaKXKe MpeArnoJaraeT pacliupeHye MacllTa-
60B pacueTOB B HalLBAJIIOTAX, YTO IOMOKeT CHU3UTh 3aBUCUMOCTb OT Jj0J/lj1apa B UHTepecax yKpeIljie-
HUs1 PUHAHCOBOW YCTONYHUBOCTH.

TeMm He MeHee CTOUT y4ecTb NPOTUBOJENCTBUE JAaHHOM UHUIIMATUBE, BbICKa3aHHOE BHOBb U3-
6paHHbIM Npe3ugeHToM CIIA JI. TpamMnioM, 4TO JitoOble NONBITKU CO3/JaHHS albTEPHATUBHBIX J,0/1/1apy
JleHeXHbIX CUCTeM OyAyT GJIOKHPOBATbCS CAaHKLUOHHBIM JABJEHUEM U JPYTUMH KECTKUMHU METO-
Jamul. BMecTte c TeM, ciielyeT OTMETUTD, YTO HU OJJHA KPUIITOBA/IIOTA B JAHHBI MOMEHT He ABJIAeTCs
00'bEKTOM CaHKIUH, TaK KaK ee IPOU3BO/CTBO U peryJIMpoBaHue JielleHTPaJIM30BaHo, a LleHTpaJbHble
6aHKU BBIHYKJEHbI N10/ICTPauBaThCs 10 HE06X0AUMOCTb pa3BUBAaTh HAlLlMOHAJbHOE 3aKOHOATe b-
CTBO U pery/siTUBHble HHCTPYMEHTHI 10/, BO3/1eHCTBMEM 0O'bEKTUBHbBIX 00CTOSITENbCTB, CBSI3aHHBIX C
NosIBJIeHMEeM BHEHAllMOHAJIbHbIX KpUNITOBa/IIOT. CaMa nnepcrneKTUBa CO3/JaHUsA MHBECTULMOHHOM IJ1aT-
bopMBI 0/1KHA TPOWTH PsAJL 3TAIOB /10 MOJIHOLEHHOI'0 CTAHOBJIEHUS U pealbHOM a/lbTepHATUBbI Tpa-
JULMOHHBIM pacyeTHBIM BastoTaM. OJHAKO, HaJIMUMe BbICKa3aHHOT0 IPeAJIOKeHH A IpenoaraeT I1o-
VICK BApHaHTOB peasu3aldU U/IeU U B 11eJIOM He0OX04MMOCTb MOsIBJIEHUsI JAHHOTO UHCTPyMEHTa B UH-
Tepecax COBMECTHOTO COLIMa/IbHO-3KOHOMUYECKOT0 pa3BUTUA cTpaH BPUKC.

K Tomy xe /. TpaMn BBINOJIHWJ OJHO U3 CBOUX NPEBbIOOPHBIX 06€IaHUi U 00bABUJI O CO3/a-
HUM pe3epBHOro $oH/|Aa U3 KPUNITOBAIIOT, KyAa Bouwid 6utkouH (BTC), Ethereum, Solana (SOL), XRP
komnaHuu Ripple u Cardano (ADA).2 /laHHOe pellleHHEe OCHOBBIBAETCS HA TOM, YTO KOHPUCKOBaHHbIE
LUPPOBbIe aKTHBBI 60JIbllle He OYyT NpoAaBaThCAa Ha OUPiKe, a U3-110J KOHTPOoJIs MUHIocTa CIIA ne-
peiayT NpaBUTENbCTBY, IPHU 3TOM NOKYNATh JONOJHUTE/bHbIE aKTHUBBI He OyAyT. PEIHOK oTpearupo-
BaJl HEOJJHO3HAYHO, B [TepBble JHU KPUNITOBAIIOTHI IOKAa3aJH POCT, a 3aTeM Ha MPOTSKEHUN HECKOJIb-
KUX JJHel — NajieHHe. BbI3biBaeT MHOT0 BOIIPOCOB KaK CaMoO pelleHue, TaK U NlepedyeHb UPPOBBIX aK-
THUBOB, He BCe UMEIOT IPU3HAKU UHCTPYMEHTA, KOTOPbIN MOXKET HUCII0JIb30BaThCsA B «CTPaTErMueCcKUX
HallMOHa/IbHBIX pe3epBax», TAKUM MOXXHO Ha3BaTb pa3Be TOJbKO OMTKOUH. A HEKOTOpPbIE KOMIIAaHUU
y»Ke 0GBUHUJIM B JIOGOMPOBAHUU COOCTBEHHBIX UHTEPECOB.

[To MHeHu1O B. [lepiinkoBa, y pplHKa ObLIN 0XXMJaHUSA 60J1ee arpeCCUBHOU MO/ZeJI C aKTUBHBIMU
MOKYIIKaMU. XOTS 3TOr'0 He TPOU30ILJIO0, CTOUT OTMETHUTD, YTO CO3/laHKe TAKOT0 pe3epBa — He UCKJIIO-
YUTeJbHO aMepUKaHCKasa njed. «JTa UCTOPHA ellle HECKOJIBKO JIeT Ha3aj obcyxaanack B llIBeiinapuy,
B 'oHKOHTe, a cefiyac CIIIA mpocTo epBBIMHU peav30BaIu ee Ha NpaKTHKe»3. [lo MHEHUI0 aHaJIUTHKA,
noJ06Hast MoJiesIb MOXKET ObITh UCIIOJIb30BaHa U B IpyTMX CTPaHax, HO I0OKa 0CTaeTcsl OTKPBITBbIM BO-
NpOC, KaK OHa 6y/leT MeHAThCs B OyAylLIeM.

B KOHTeKCTe Hallero Uccael0BaHud CJlefyeT OTMETHUTD, YTO UJiesl UCNO0JIb30BaHUs KPUIITOBA-
JIIOT B MHBECTULMOHHBIX U paCUeTHBIX MEXaHU3MaX — 3TO HOBasl IJIaBa B UCTOPHUU QYHKIIMOHUPOBAHHUS
JleHer, B CBSI3M C 9TUM CcOo3/,aHUe N0J06Horo nHcTpyMeHTa ctpaHaMyu BPUKC BeicTynaeT coBpeMeHHbIM
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IIpo6JieMbI 3KOHOMHUKHU
Adxcoeuna H. H., Kumaeea JI. B. Heobxodumocms co3daHusi anbmepHamueHotl Muposoll naamescHoll cucmembul 8 pamkax BPUKC ...

METOJO0M KOHCOJIMAAIWHU 3KOHOMHWYECKHUX MHTEPECOB U MEXAaHU3MOM IlepepacinpenejieHud peHTHBIX
A0X0A0B OT MPOU3BOACTBA IVIATEXHBIX HHCTPYMEHTOB B I10JIb3Yy TEX, KTO IPOU3BOANT peaJibHbI€ TO-
Bapbl U YCJIIYTHU U 06MEHHBAETCSI UMU.

3ak/loueHue

M3y4uB ONbIT KOHKPETHBIX TOCYAapCTB M UX COI030B B IPOJBMYKEHUH HAallUOHAJIbHOM BaJIOThI U
CO3/l1aHMM HaJHAllMOHA/IbHBIX, PeTUOHAJbHBIX JIeHEKHBIX CUCTEM, CJieiyeT KOHCTAaTUPOBaTh, 4YTO OH
JleMOHCTpHUpYyeT MHOroo6pa3ue B MO/AX0/|ax CO3/aHusl NJIaTEXHbIX CUCTEM U pe3epBHBIX BallOT. s
ctpaH, Bxogawux B BPUKC u saBisromyMxcst napTHeEpaMU 3TOr0 COX03a, HY OJMH U3 BApDUAHTOB He fIBJIS-
eTCsl yHUBepCa/lbHbIM B IIJIaHe TOYHOI'0 KOIMPOBAHUS, IOCKOJIbKY perMOHaJIbHbIM aclleKT He paccMart-
puBaeTcs B CUJY IJ106a7bHOTO pa3bpoca, BXOJSIHX B COI03 CTPaH, a BblABMKEHHe OJJHOW HAallMOHA/b-
HOH BaJIIOThl B KayeCTBe pacueTHOIo Cpe/iCTBa OyJeT BOCIPUHATO, KaK JUCKPUMUHUPYIOIUN Mexa-
HU3M BHYTpH 6Ji0Ka. B cBsA3U ¢ 3TUM, Ha Halll B3IJIs1J, €AUHCTBEHHbIM BepHbIM BApUAaHTOM CTAHOBUTCHA
Co3/laHHe 6JIOKOBOTO IJIaTEKHOT0 CPeACTBA JJI1 B3aUMHBIX pacieTOB BHYTPH COl03a, 0OCHOBAaHHOI'O Ha
napuTeTe HalMOHA/JBbHBIX 9KOHOMHUK, BXOAIINX B COI03, 10 TUILY €BPO, INO0 NPUHIUNHUAIbHO HOBas
3JIeKTPOHHAs UM KPUNITOBA/IIOTA, UHBECTUPOBATD B IPOU3BOJCTBO KOTOPOU OYyT BXOASILHE B 6JIOK
cTpanbl. [Ipy 3TOM 6GUprKa MOKET NMPOiaBaTh KaK CaMo MJIaTeKHOe CPeSCTBO /I B3AUMHBIX pacyeToB,
TaK U IPaBO COGCTBEHHOCTH HAa UHPPACTPYKTYyPHbIE 06'bEKTHI M IPOU3BO/,CTBEHHbIE MOIHOCTH KPHII-
TOBAJIIOTHI (aKLIUOHEPHbIHM KanuTas). Takoi BapUaHT MO3BOJIMT COKPATUTb 3aBUCUMOCTb OT TPaAHULU-
OHHBIX HallMOHaJ/IbHbIX BaJIOT, UCIOJIb3yeMbIX B KauecTBe pe3epBHbIX (LoJuiap, GYHT CTEpJIMHIOB,
SIOHCKAsl MeHa U JIp.), a TaKKe NepepacnpeejuTh PeHTHbIN [10X0J, OT IPOU3BO/CTBA JeHEr MexIy
CTpaHaMH.
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